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:4jLllsJI ^iaJL^i j Jjjl mnll j<M<ll 4 a Kl ^UjjI uj uu CaLxS ^Ul j£ Y ♦ N £ Jj^JI ^jJI ^jj L5 — sUa ^—^.l jj 

^jaLo Y Y N jjjj Lqj JUJI f UJI j> JjSlI ^JjJI iJj^l 2^l3jJI 4-aj>^JI ifllalJI Ola >mI i^j-i OjX^I 

J5lj //NY Jjl—^JI £jjJI j> J3I) >c> u.j 

Jil ^ojJI ^jJLo^.1 f-Li. CjuLa. <4 1 ^JjjlLaJI (j-o Jil LAjI ^ I ' ■i mill f-lj^l .'/NO ,_j jLEj Lqj oLaJajllI Ja ojjXq (j-Q J— Slj 

ojl^ .'/N Y jjj^j LuLsLAjj jj-o J5l (EBIT) Sl^jJIj <_ul j »^Hj j_ SljiJI J^i ^-jjJI (jl^ <'/N N <_i jLEj Lqj LuLsiijj 

Ljjl_s»ijj ^Ljj^l (j-ol— ii^l jjLi dlJjJj t/Y JjJ^j Ljjl_s»ijj ^ LS — k.1 iaJaAllI Jjs^q £-JjJI Cilo — lu^I CjI — xjo-o 
'(u'j^-J ^ '"J.* ^ 5^ j <iJI ^jl '^o ^ ^jl cU&Ij SjIx.^) 4j|j.^ll uiuJKj ^a^pj ^jJI <ji^Lfi> p-al 0-^*<l '-i; < 



J^o ^-ijJI J*iLi. 4j^ <iJI CxLo uj^I CjLs-XA-Q Ja tu 15I0 ^Jj t^^JLuifiJI Lhljl filfl ^1 OjLc 4xlxoJI pi JO^II ,jl JJ-XJ 

^-JjJI jj-o (_5-^U i^j-toLoJI jp-^ii ^ — <lJ ( jAijLX<JI CjI a < \e\\\ — uua ^ya */YA (_jjLE_> ^alj (iiljj 'tl)^ 3 l — *\A1 4_iJaAjJI 

XYY 4j <m.u ^^g-LtT <Lj^ <i c jJa (j^J-Lo £ ,A ^j-ll I J^Uw (^Ji^-s tuJI CjIa ^1 ^Uai ia tujla /V * Jj^lao (JjI aJI 

4^j_juJ 4 ,< <nl-m^!l S^a-qJI iioLc 4 o i . ^/ N £ 4_i .»'ii ^jl uJI ^j-ll (2>* ^ Lc-T_g '^^-o-S LaJI CjL*-iaaJI ^j-^ 

' o ■» i > U 1 1 Li I j" ,,i ^ ^J|^ L^j J^£.j CjLslxlaJI CjLlxs^ ^jJLxj ^jji 4^1a.<JI c^l U o II oL^j-<i 4 \ o \ 4_i_i j'i^ II 4 o U \ a 1 1 .-■*» /> 
4 i m'n ^-loLqJI ^LslJI Q 1 1 0 cl)^ ls^ - ^ (_g maj i^jJI I j (J*iLi. ^^-^ t— sJI *\A£ ^Jl^ 4_i j Mill CjLslaaaJI CjJ j O \ ~^ 

L>* ^J^' Q nil! J^Uw Mill Ja — lujIaJI i_ ijLflJ — lllq jJi j <(J^ ^UaiJJ '/A 4_i — lulaj ^T^"'-^ J^LLq) '/Y (—JjLSj 

.( f LJJ ^lill , 4 ,^M I j> J^l f L. j> Jj^l , L^U I £liaUI ol^ ^iJ .olo^^l obt^ L SjU) Y ♦ N Y f UJI 



^ j^-i Jlj full i^LaJI ^LxJI a_)L^j L^j uj jis j^jla ♦ ^1 XY * jjj -\\ d i^Qj^jl 4_iLbJI jnn m 

ip_ujjlJ| I UUA. cJlj *i! ^pJI aji^oM CxLa nil 4^ jJhj 4ji jjlJI 4 0 l^'^ll CxLa-ml 4^ jJi i_S*^LLj :j«J^JI jnjmVi 

II (j-Q ( jia 0 , ♦ ♦ ixawlajl^ 4 al U » jjj^. ^Llj^ Jaiw c-LiuL ^ jlj 4_u j'^ II 4jLLa.Lo.il CjXo ml 4^ j_<i) ^Li '^J^ll Lgla.1 j-q 

jjjjso 4ja>llj^!l iiLlaJI 4_a_a £-0JjJ Lq^q i^LaJI ^LsJI 4_iLgj ^llj^l ^ lj_i_i ^1 c jSLo_> 1^-^ II Ijji t 4LoLg3 £_Lua-o ^^—3 I us 

ol^^. ji 4^j^iJI dul^ Ij^Lo J^^a. JJ^Li ^ i±.u>j t 4la.j^JI 6lfi> ^ji .L^oj — lu ( 2 > Ja (jjfLo *\ , * ^IJ^ajJ Lj'< »n XY ♦ 

4iLia^!lj 4_^LLqJI 4o^.Llj^!l 4iUaJI J*^l «3 >nl J-ol£ jn'S 3Ui ^UJI uA\ jA-lo jjli iSjJ^aJI 4-»-<.u ^alU Ja3j (j^.^i-N o ^^k. 

.pa Mill ^Ujj'i! ^La^o d^L ^ Louq ^Sja.MI i5UaJI JLo^l X > V vj 1 -^ L 0 ) (> XV o 

( jJLj Y * N £ ^Lxil (^-S^Lo) 4j^ ij jj^-aj oj II JjIjjj i^Q mil jJLxu ^^lc 4j-%ITi^l 4JUaJI ^ 4jlau^jJI jjjK t'<l 

f/*\,V ji aJI ^j^JI ^Jl aSU : JUJI f LJJ ^Sji*) ^j.^ 4JLJI S^UL ^ a ^ .jL^I^L :5j_o N 0,A 



^jj0~<ll jj^J t(4Slia.aJI ^ CxLa-oj^l Cjl^ j-<i) jJ^I c£^l) Jj-^l ^ ^oj^ oil j (XY*\ <_j jLEj 4jSUaJI JjK ^1 JjLsJI 

JjLflLo) S^a N o,A 2-Lu JUJI ^bdJ £_5 ^alLa 4_iaoj jj^.aj ^ ^ mil (J^al Jj i^JLaJI uiaII (^j-^C- ^ ^ mil ^2)^- Lj Jjlu jjjSLII 
XV 0 J^iiLii^Li 4^ jhIiU 4a^.MI iflUaU XN ♦ ♦ J^l iulxul JjJ«-a {jM<»j .MjSlij (^gJij^ mil ^UaUl La lujIaI S^a N £,*\ 
> qj(3**wiifi ji >n.< "iaLflla.1" I'u \ <^ j^-il mm »iJJ jj ^-%(] <nll j_a uj ^LiGj^ ^Ls^o djJJ ^ Lcua ;4 i~vLlj^l iflUall iiLii^l ^ya 
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.^>j£l jl */N * 4.\ oilj J^j-tuJl <J p (j mil j-JLxu fjja J-C.I p() nil! 4-1 jLsJl 4 r> .\ fl 11 IjjjjiLj (jj^ LoJa£. p mil pi j-JuJ J-LsJJ (5^^ 
.^jj mil <J p mil j-JLxu Jya '/ N ♦ 4\ ,t\\\ Jil j I J-cl pfl mil 4_! jLsdl 4r>joll Lj <jj^ La .^f- f> mllj JsUlL^Ij 11 lial 0*Wl 

.Jjj-uJl <J JjLuJI pfl mil jJLxu (j-o ^>^l j I V.\ * 4 j mj.i Jil p, fl mil 4_ljLjdl 4 r> J fl 1 1 Lj^jjiLj <jj^J LoJ^£. p fl mil £-^J Jl^ll (^2>J£ 
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4-J jJ-uJsl p^Lkl 

4 lujJI iJj^uaSlI Sjljl <4jjUxL_^ll d jxdl CjLqjJJ 4 ^ t^\"\a 4jjUxj — uj! 4^ ^ < Jllxjl^ ^^oij jiJI uA\ 4^ ^-i, Jx5 ^ jjjixll 1 jl \ rl 

.4x1111 Lgiljjl jl/j ^Jjilll \1&> J^-o 4^ j-vlJL 4i^Lc 4*jll)l L$l^ j-ii jl JLLajI^ ^^oij^iJI r ft n 4^ ^-iJ ^j^a (jl o^Qj .c^-oS!l JiiUJI CjU^j 

CjUjJjl^ I fljlc JKj^I ..1 ^ JLllLj <4LoxCo j\ 4 5j3j CjLqj1s-q^ I Qn,\5\ ^ IxifL! j <Lfllfljj jo" *j »j o>H 4=^1x11 CjLqjIsII J_c ^jjilll l'\ J alau 

(j 4xo CjI Qjlxll 4j^ju3 jl JLoj^I jl 45 J jl 4-lljx. J c Jjjo ^ (j\ ^* ^jj 4^1^-ua t( j jl ^.xEj ^ <4 jlr.j .4 oj5j jl 4_Ll£Lo 

£h? J' P-l j-iJ Lua^£. jl Sj£.J jjjilll I j^Ljlj ^ .(j^-^ m (_^^! 4_3ljJjj jl 4^lxjl SjLcL ^.aiiu ^ j iJaii 4-oLjJI oLojIaII (j^s^i:^ jjjixll Ijjfc aj 
'LA-*- 0 jLo £_jtii j jl <6JX2>~a 4_jjLculxul i_sl x&l ^lj^LJ jjjiixll I jjis (j^A ^IL <1 .j-qjj — uiil 4jtxxLJ jLoxj — u/i!l 4oj1 jx> jLxC^!1 (j jjjiixll jji.Lj .4xlLo 

jl lujI^ i ^ 1 1-^ ^ ^jl J^l^o ^-qjj lulq ^\ 6 J uu (JLLul^ ^aajj^JI ^ J jJi uJI 4^j-uu 1^1 jj .^j^EjJI Il1$J ^ 0 1j a (j^a d) ^1 ^1 t4_s ^c.jJsl jJaLiJ»l 4j^.j J ^1 

jjj^lll (j 4 j c\ t/-C\ a 4jjLqjj — luI CjLajuO ^1 a ts\T\ .L^jI jjJoXa / 4jLHolt L^Loj^Lq j 4x1111 3 b ' L§ jLojj — uJ)l\ Jjj^ jljiJI jUol ^jJ jLo j — luU>^q i^^jU 

.4jl5j11I JjIj-sJIj jJ^Lkll 

.4j 3^*^ ^° 4jL j)**^ a ^yz j I j^jilll I 4j^3lj Sjl mi-n ^1 t4 5 ^11 4-aJij^l j (j^l j-BJI jLa^Li t4l jjjjjuq jrAX. JIjojI^ ^^j-u jil-1 1 jjljjJI 4^ j^Ij £j\ 

(_gJij.t-t.Jl 4^ j-ii J_c J-qIjlj jjjilll (j 4lajuiilil CjljpJ-SlJI j P-ljSlI ^a^. (j| .41 jLsJI 4^Sll CjIjJ J-Hj j 4x1 LI I Cj Lxi jll Lj 4juaUJI 4xlxElxoil CjLs-5 jlll J^LsJIj ^! 

1 4J Li I ^bj^' 4x^5 .4xlxSlxuil ^jlull Sjj^AlL ( _>u^jlj ^ jLollxJ (5^! ( _ 5 JiLll pIj^I .j\jlJl\ ^jj ^Jixi 3I j^lll j < jjjilll jIj^I ^j^L JLIxjI^ ^^aijjiJI 

£-u2l=^ ^1 (j^-QJ 'Liia_il . J_3LflJI jLcuxau^I 4-oxfl (jjz JJsl 4axS jon Mill j^-jjjJ jjl J aj ^ 1 1 jj-Q .jAo-^Tt jl ^-^J^ O^ 0 ^ 'L^*^-ci£. jl L&jLjlxuI jl < 1 Q \ a Ji^jJI jl 

^ .4xlLo 45 jj jj-o Ji. jJI j I jJt-tu j I 4axS J S ^rO^ CjI ^Jlj J I Cj^LojJI c_S jus jU-lu) (j ^Jixll ^Jjj ^1 (j^-cu .4x1 LI I ^bj^' l! jLqxj lu^I J-C ^ j luj J I jLojj uj^I 

4xo ^t_tuj jl jJj-Exll I ±tt> ^jjjj jjj^j . JLxul^ ^jjlJ j-flJ I (_gj jJLjjJI 4^j^Ij 4xlcukJI 4Eil jil J-C Jj 11 (jjJ 4xq jl jjj^xll I x& ^Lxil 6 jLcLj ^. q -l i jj 

^.Ijxl^l j Ijjfc iJxoj 4jIj J J-C I j^-j ^1 j_>j^xll ^g-oJj u\c\ l _y&\ ~^ nt^il JlC i_j j .LjjjLS ^ jxq-q 4»_>jjj OJ^-J (j^ Cy° ' J ^ 4j^ jJLxuJI 4xajjJI 4^-Loi.l ^jLi. 

.iljLJI JjxflJL ^.Ijll^l J-C p h Mill J^il jj tjjjilJI 1 jjis miL . Jjxlll 6 X& Jxq 

.(w\or-rv) 



(JaS j^^ 0 4 in->^a ^j5> JLjjjI^ ^aJjilJI (_gJjJl_uJI 



